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GOSSIP OF THE STREET'

CAMPAIGN STRAIN OVER
' NORMAL BUSINESS EXPECTED
IN INVESTMENT MARKET

Brokers’ Opinions Divided as to Effect on Stock Market
During the Recent Week—Gossip of
the Street

Nl W thnt the Liberty Loan campaign hns been brought 1o a sucoessfil

vlose, there pron. ses 1o be n short breatlilng e in the Anane
triet before business resumes (ta normal.  The steain his besn almost o
breaking one foy many leaders of Ansnce.  In fact, v bank or Momneial
Institution in this city —and the same must be true of the whole countrs
has excaped 150 enoiinous pressurs of the list month

But [t was woeth 12 all, Is the popular expression on every
vestment and Lanking houses, which have possibly felt the stealn wopst
®ie nneomplaining,

It de we e hoped 8y many of these that have made socriflon
Wihich the gensral public Know' nothing, that e anticipited
the investment murket will mpteriniizg in o substantial piananer to par-
timlly compensate them at least for the cortly voluntary sacriflees whiel
they have made. The big self-sustaining concerns hive done nobls
but they wearcely feel the effecte. Tt is the smoll, strugeling coneecn
wWhich deserves the greatest svmpathy and pateonage at this tinn

wlide, T

of

metivity In

- L -
A downtown hanker remacked on Satuviday thot the presont Libept
Loan campoign had knocked several pet theories of the Street Into n

ecocked hot,

Chve oF thiese Is that 1o ovder to Moat a targe Government o

a bull mueket I8 o pecessity, The other, that the effects of =tch o loan
/IWays resaltod oo decline in s curity prives.  The macket, s sod, T

W feen afocted by the Jopn, except so fie s the attention of fvesto

s been coticentrated on the loan to the esclusion of Nuoiastioens  of
other securitjos The wesiern BEaropean battiefront, he contindsd, fus
been the contrsliing Influenes on the se (15 irket for werks past. pmd
ot the Liberty Loan It s the generi] impression on the Steeet thing
thin (nfuence will continue o s e 1o come . wt Teast il sommethin e
declsive voenre, plther the ahivndonment of the dedve by the Giermmins ot
R vigorous widd suevesslil countercattack by the Allles

Every one sckpowledges that many wellknown stou) =elling
balovw their real values: and o% they dre pow tore styong! M thinn
they have boen for o long time past, prices will necessacdly hive 1o go
considevaldy bieher o opder to move thism

The provatiing senthment mong the Boancin! featernity wis for o
mtrams openfie to the stock macket toadey, following the close of (he
Latborty compuiegn, althongh there wis W miboviy opinlon that the 1
Verse would b the pesnlt

. . .

TE dsManind tlht thiw prosent week witl by devoted By stk h wind fivest
mept Houses 1o i =ort of reankon for the sales for rs, which hinve
Wiied to the Liberty Loan committee, and that it moy take o we 1}

0oy s to ger the soles foroes down ty propue worklng ovder agnln
Arrangements. it = undevstomd, § being minde by hond housdes for oy

Hi'livae

progressive baslnees durit

¥ the nes W ot

Action of Holland Attracting Attention
There Was wome (diseues

mart of list week over
thoere wis g note

ot i the Anonclol disteiet ducing e btie
Thedlinnd,
aned this wis not sbated in any degree byt

the developanents in
of wlarm

Lir some insttees

news which ecame i on Sitoueday thine Germany  bid invaded the weo-
trality of Holland by sending o shup throvgh the Scheldt. The possihilitle
of stich nction, if trae. would be diifhouit o mensurs The bedief is 2 sl
thnt Germuny 15 teving o goad  Toliamd  dnto war.  Soele an outeons
wollld be very sevious, no matter how it might vesult Ho far us the
security morket s concerned, it wonld all depend on wiieh side Hollond
wonld tuke whother the move woold be bullisl or Bearish Thove s i
ol deal of divided opinion on the sulject  amiomge the  binhers aml
Iwokers of this ¢lty, o majority belleving  Holland must side with the
Alles oy vense forever to e a patlon,  (thers soe that ¢ LY TS
offer speelad Indueements with o gunrantes of (ndependence us o | A e,

Whiich, Nike other sevaps of paper, would serve the purpose as< b it
woulkl suit Germany's conven hitt might bllnd the eves of the Duatels
Tl W time, . ’
France Pays Off Her Loans on Time
Announcement woas mode by Bonbright & Coo Toe, oogs 8ot

minvidng that funds have beon ve

ed i this countey to the gimoiine of
$L.000000 for the puyment on May 7 of the secomd fnstiallment of 1le
S5 000 000 1 Woesport cradit geanted Mioeh 19 1ms
This muokes o total of $55000,000 pepidd by Frencht binks agnlnst
four vredits of $15.000,000 each which huve been arvatged O time to
timg b fonnee gt of Fraonces lege purclinse of wie masteriads In the
Unibted States. O the most yeeent one of these credits thete remalns but
5000000 to bie pald ot mmturits
- . . .
There wias some bnterest shown on thie Sty on Fatardey over the

Announeement from Washington that Commissioner of Tuteriul Heyve
Foper had vevoked the Preasucy decision vequiring the fling by duehin

of i sepurate ownership' cevtificate where bonds of the same f==iie ure
owned by more thing one estite oF Lrust conysimns
Short-Term Note Prospects
Interests ientided with the short-term mote marker state thiat s

feel extremely optimistie over the outlook in
e thit falely casy money will obtaln afier
wnd this, it s expected, will stimulole w greater degree of activity in e
note marketl.  Inguiries have been numerons of lite, and there are seyers)
Invge orders In the market ot poedoes o shode below the offer)ne

Amevican Tolephone amd Telegruph one-year
aeound D04, Hethiehom Gu ot 5, Canadian Sernment
Eiectriv 1005 nnd Phlladelphin Bleetrie ap 553,

the trade.  The indications
the Liberty Lawn compilin
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The Trade Acceptance in Canada

Wiile the growth of trade aceeplionce continues to be slow in ihe
United Stites, it has been in gewerol use in Canada for years, and us &
consequence it has become the chief credit instrument for cariving on
the interpal teade of the Domdnion, '

George Wilson, New Yok agent of the Unton Bank of Capodi, in o
recent discussion of the tr AeCeptanee, Bay e

“I'he uses of tradde paper and te intimate relations to buaslinoss furm
part of the elementury training of svery junior bank clerk: In short

trade paper is one of the fundamentals wnd prineipal props of the Canie
dian financial structure
“It s customary in Canada for all clusses of borrowers 1o NErange
their banking credits once & year to run contemporaneously with thelr
own fiscal yvear, the credits belng based upon u consideration of exch
yeur's balincee sheet, which the bank almest invar lably requires to be
sudited by a thrm of chartered seeountants  In addition o divect line
of credit—L e, onename paper—an indirect line against teade paper is
also established. The divect line of credit ix granted (o furnisl tha bot-
rower with the necessury working capital to purcliuse raw materiils and
pensunal stock (o trade, the bunk's pulicy being to stipulate for Uguidation,
or it least to require o reduction to a low ebb of the direct advances ut
lenst once A yeur. Fallure on the part of the customer 1o do this (TEATTe IR
Indicates the need of additionn] permunent capital in the Lusiness
Techujcally, the amount of the teade-paper credit should correspomd
with the total approximating the propovtion which the borrower's averuge
terms of sule bears 1o the unnual turnover, Mr. Wilson adds. As an ex-
- Ample, if the anvoal turnover of business amounis to $240,000 and (he
average lerms of sile are 1wo months, the trade-pauper credit should not
exceed $40,000, or one-sixthi of the annunl gross business, It the trade
paper under discount exceeds $40.000 at uny period, the banker is warned
that the borrower has either increased the turnover In the business or that
he is granting unwarranted renewnls to buyers. 1€ thé turnover is
heavier at one period of the year than another, the trade-paper credit
should Nuctuate to accord witly the seasonnl “peak louds" |n the turnover.

Herald Saunre,
r. I rl. Avenun,
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Philadelphia Arrivals
at New York Hotels

M, W. Hreitensieine., Brostoll.
¥. P Cope, Fatham

W, #. Curlett, Flandors,

4, M. Green, Endicott,
a H Albemarie.
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Philadelphia Markets
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Aquidation and Short Selling,

HALTED BY COVERING
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Mrs. Wilson Will Show How *-'
Make Bread Without Whese

EGINNING today and continuing

until May 11, Mrs. M. A. Wilson,
the PUBLIC LEDGER food economist,
will conduct a series of bread-making
exhibitions in the Curtis Auditorium,
Independence Square.

The Auditorium,
capacity of 500, is equipped with
tables, stoves and all facilities for
bread-making, arranged so that mem-
bers of the audience will be per-
mitted to take active part in the
demonstration, making bread them-
selves under Mrs, Wilson's direction.

Slices of the bread also will be sent
for inspection ameng members of the
audience and then another group of
women will be taught to bake. From
seven to ten kinds of bread will be
baked without the use of any wheat
flour.

with a seating

Bread, pie, cake, doughnuts, noodies
and even strawberry shortcake may be
made as tastefully by using wheat sub-
stitutes as they were before “the war
with all-wheat flour, according to Mra.
Wilson, whe will back up the assertion
by actual “taste-it-first"” baking proefs
during the demonstration. Thoss whe
have been experiencing some trpubls
with flour substitutes, due to lack of
knowledge in proper handling of the
ingredients, will be shown the mest
effective method of utilizing bram,
cornmeal, catmeal and other staples
in the place of wheat.

Admission is by ticket dnly. Tickets .
are ready, and may be

without charge at Ledger




